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THE  TEACHERS'  RETIREMENT  SYSTEM 

of  the 

STATE  OF  MONTANA 
Helena,  Montana 


Members  of  the  Board 

Jess  W.  Whitney,  Chairman,  Great  Falls,  Montana 
Harriet  E.  Miller,  Vice  Chairman, 
State  Supt.  of  Public  Instruction 

J.  L.  Gleason,  Livingston,  Montana 
George  H.  Hayes,  Missoula,  Montana 
W.  A.  Mitchell,  Jr.,  Miles  City,  Montana 


Floyd  E.  Young,  Actuary 

J.  Hugh  McKinny, 

Executive  Secretary 

Themas  E.  Schneider, 

Assistant  Secretary 


TO  HIS  EXCELLENCY:   Tim  Babcock, 

Governor  of  Montana 


In  compliance  with  Section  75-2703,  R.  C.  M.,  1947,  herewith 
is  submitted  the  Biennial  Report  of  The  Teachers'  Retirement 
System  of  the  State  of  Montana,  for  the  period  July  1,  1964 
to  June  30,  1966. 


Respectfully  yours, 

The  Teachers'  Retirement  System 


Jess  W.  Whitney,  Chairman  of  the  Board 


The  Teachers'  Retirement  System 
Legislative  Program 

For  the  past  five  sessions  the  Retirement  Board  has  been  urging  the  re- 
moval of  the  salary  restriction  on  employee  and  employer  contributions.   It 
has  been  passed  in  the  House,  passed  in  the  Senate  and  the  ceiling  was  increased 
on  two  other  occasions.   Again,  in  this  session,  this  will  be  our  most  important 
legislation.   As  far  as  the  teachers  are  concerned,  we  agree  with  them  that 
these  salary  restrictions  are  discriminatory  as  the  Public  Employees  Retire- 
ment System  has  no  salary  restrictions.   There  is  no  logical  reason  that  a  state 
employee  earning  $10,000  per  year  should  get  30  per  cent  more  retirement  benefit 
than  a  teacher  earning  the  same  amount.   Nor  is  there  a  logical  reason  that 
a  teacher  who  is  worth  $10,000  a  year  to  a  district  should  receive  the  same 
retirement  benefit  as  a  teacher  worth  $7,000  a  year  to  thesame  district.   The 
Retirement  Board  is  mere  directly  concerned,  however,  with  the  funding  of  the 
System;  to  make  sure  there  are  funds  available  to  pay  past  and  future  benefits. 

In  retrospect,  the  Board  can  see  the  loss  of  income  to  the  pension  fund 
on  the  salaries  over  the  ceiling  since  1957  and  realize  that  even  more  income 
will  be  lost  in  the  future  if  the  ceiling  remains.   Salaries  are  continuing 
to  rise  and  keeping  a  ceiling  on  contributions  doesn't  keep  a  ceiling  on  our 
liabilities.   The  liability  increases  but  the  funds  to  offset  the  liability 
are  not  made  available.   If  the  ceiling  remains  and  is  later  removed,  an 
increase  in  the  percentage  of  employer  contribution  will  be  necessary  to  offset 
the  drain  on  the  fund. 

The  System  will  also  be  endeavoring  to  amend  the  law  to  permit  a  teacher 
to  receive  benefits  at  age  si;rty  with  five  years  of  Montana  teaching  instead 
of  ten  as  now  required.   The  Board  feels  that  any  increase  in  cost  will  be 
offset  by  another  proposed  amendment  that  will  reduce  the  number  of  years 
of  out-of-state  service  a  teacher  may  purchase  from  10  years  to  5  years. 
These  two  amendments  should  help  the  retirement  problems  of  transient 
teachers  in  Montana. 

The  System  will  also  have  some  administrative  amendments  to  solve 
existing  wording  in  the  law.  We  will  wish  to  restore  some  sections  removed 
in  error  by  the  Legislative  Council  and  in  the  same  bill  raise  the  per  diem 
restriction  on  the  Board  members.   We  wish  to  change  the  wording  of  the 
process  of  naming  a  beneficiary  and  also  permit  us  to  refund  interest  earnings 
to  beneficiaries  of  deceased  members.   We  also  wish  to  pay  our  retired  teachers 
a  single  annual  check  reflecting  interest  earnings  above  the  actuarial 
assumptions  on  their  own  contributions. 


June  30,  1966 

Mr.  Jess  W,  Whitney,  Chairman 
The  Teachers'  Retirement  System 
Helena,  Montana 

Dear  Mr.  Whitney: 

The  1965  actuarial  investigation  of  The  Teachers'  Retirement  System  revealed 
what  can  be  considered  as  two  major  shifts  in  trends  from  those  which  prevailed  over 
the  last  two  quinquennial  examinations.   The  reason  for  the  two  shifts,  we  can  log- 
ically think,  is  that  increased  salaries  are  now  being  paid  to  members  of  the  teaching 
profession.  The  increased  salaries  have  attracted  more  male  teachers,  as  witnessed 
by  the  fact  that  the  percentage  of  male  teachers  is  now  roughly  40  per  cent  of  the 
teaching  profession  in  Montana  as  compared  with  25  per  cent  in  1950.   It  is  also 
interesting  to  note  that,  for  all  ages,  27  through  42 — that  is.,  presumably,  the  more 
experienced  teachers — the  number  of  male  teachers  in  the  State  is  substantially 
greater  than  that  of  female  teachers.   The  higher  salaries  also  have  increased  the 
number  of  teachers  with  reasonably  high  amounts  of  creditable  service  toward  re- 
tirement . 

These  two  facts  show  the  reason  why  the  amounts  to  create  a  full  actuarial  re- 
serve for  the  State's  portion  of  the  retirement  allowance  that  will  be  available 
at  retirement  has  not  decreased  substantially  even  though  the  amount  of  prior  service 
(that  is,  the  service  for  which  the  State  is  responsible  for  both  sides  of  the  re- 
tirement) has  gone  down  materially  and,  of  course,  after,  1972,  will  be  practically 
non-existent . 

The  additional  reserve  required  for  active  teachers  for  service  prior  to  retire- 
ment is  $17,797,548.50.   This  figure  was  calculated  on  a  new  multiple-decrement 
mortality  table  and  4  per  cent  interest.   The  decrements  are  deaths,  withdrawals 
and  disabilities.   Deaths  among  teachers,  both  male  and  female,  are  substantially 
below  those  to  be  expected  by  the  life  insurance  industry  on  life  policies  issued. 
As  previously  inferred,  the  withdrawal  rate  from  the  teaching  profession  has  been 
cut  practically  in  half  at  all  durations  for  all  ages  of  entry  into  the  profession; 
and  it  seems  as  though  disability  for  those  actively  teaching  is  practically  non- 
existent,  These  facts,  coupled  with  the  high  average  sal?ry,  mean  that  the  State 
must  have  substantially  increased  reserves  to  put  the  System  on  an  actuarially-sound 
basis.   The  life  expectancy  of  a  pensioner  (a  person  on  an  adequate  retirement 
benefit)  has  been  greatly  extended.   For  this  reason,  the  State  should  have  additional 
reserves  of  $15.-028,483.13  for  the  retired  teachers.   Thus,  the  total  amount  of 
$33,016,509.21  is  necessary  on  a  4  per  cent  interest  basis  to  provide  100  per  cent 
benefits  if  the  System  were  to  be  forced  to  maintain  itself  without  any  additional 
State  contributions  in  the  future. 

In  the  non-ledger  assets,  the  present  value  of  future  State  payments  is  the 
balancing  item,  totaling  $32, 824, 805 . 97 .   On  the  basis  of  the  present  State  contri- 
butions, we  can  honestly  state  that  we  are  a  little  beyond  a  pay-as-you-go  system  and 
are  now  accumulating  reserves  that  eventually  should  create  a  fully-reserved  system. 
At  the  present  rate  of  employer  contributions,  it  is  doubtful  if  a  fully-funded  re- 
serve system  will  prevail  until  about  the  end  of  this  century.   It  is  to  be  hoped, 
therefore,  that  the  Legislature  can  be  influenced  to  grant  us  a  little  higher  rate  of 
employer  contributions  to  the  end  that  the  intent  of  the  original  law  will  prevail. 

Respectfully  submitted, 
F.  E.  Young,  Actuary 


EXPLANATION  OF  ABBREVIATIONS 


FUNDS: 


ASF    Annuity  Savings  Fund 

PAF    Pension  Accumulation  Fund 

ARF  Annuity  Reserve  Fund 
PRF  Pension  Reserve  Fund 
Expense  Fund 


Teachers'  deposits 

Employers'  deposits  for 
pension  payments 

For  annuity  payments 

Reserve  for  pension  payments 

For  payment  of  administration 

expense 
Source:   Employer  and  employee 


RETIREMENT  BENEFIT: 


Pension  paid  by  the  System  based  on  service  and  salary  financed 
by  employers'  contributions 

Annuity  based  on  deposits  and  age  at  time  of  retirement  financed 
by  teacher's  own  contributions 


INCOME  and  DISBURSEMENTS 
July  1,  1964  to  June  30,  1966 


Balance  forward,  July  1,  1964 


$  30,065,835.51 


INCOME 

Employees'  Contributions 

Employers'  Contributions 

Membership  Fees 

Employer  Administrative  Contributions 

Interest  on  Investments 

Foreclosure  Settlements 

Cancelled  Warrants 

Write-up  on  Bonds  -  discount 


5,751,359.92 

4,128,986.47 

19,215.00 

257,898.37 

2,870,146.19 

2,848.78 

24,567.32 

34,231.05 


13,089,253.10 
$  43,155,088.61 


DISBURSEMENTS 
Refunds  to  teachers 
Refunds  to  employers 
Pension  payments 
Annuity  payments 
Interest  purchased 
Foreclosure  Fees 
Administration  expense 
Write-down  on  Bonds  -  Premium 

Balance  June  30,  1966 


1,628,723.94 

4,434.32 

3,794,797.15 

682,504.89 

59,949.36 

7,108.85 

135,662.29 

36,660.98 


6,349,841.78 
$  36,805,246.83 


EXPENSE  FUND 
July  1,  1964  to  June  30,  1966 


Balance  forward,  June  30,  1964 

INCOME 

Employers'  Administration  Contributions 
Membership  Fees 
Membership  Fees,  transferred 
Interest  on  Refunds 

Total  Income 

DISBURSEMENTS 

Salaries 

PERS  &  OASI 

Supplies 

Communications 

Travel  &   Board  Expense 

Contracted  services 

Special  Fees 

Maintenance 

Equipment  Purchased 


6,623.19 


$   257,898.37 

19,215.00 

3,026.97 

31,279.08 


77,368.54 
4,442.62 
4,590.10 
6,486.80 
6,833.17 
11,041.10 
12,583.36 
3,157.69 
9,158.91 


311,419.42 
318,042.61 


135,662.29 
182,380.32 


Transfer: 


Pension  Accumulation  Fund 
Pension  Reserve  Fund 
Annuity  Reserve  Fund 

Balance  June  30,  1966 


50,871.79 
55,900.00 
63,885.00 


170,656.79 
11,723.53 


Detailed  Interest  Earnings 


1964-66 


Interest  on  Registered  Warrants 

Interest  on  FHA  &   VA  Mortgages 

Interest  on  Bonds 

Total  gross  interest  earned 
Less:   Interest  Purchased 
Less:   Write-down  of  Premium   $36,660.98 
Plus:   Write-up  of  Discount     34,231.05 

Interest  Distributed  to  Accounts 


$                   3.84 

1,506,241.25 

1,363,901.10 

$2,870,146.19 

59,949.36 

2,429.93 

$2,807,766.90 

Net  Yield  on  total  assets  1965-66   -   4.46% 


' 


. 
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STATEMENT  OF  ASSETS  AND  LIABILITIES 
June  30,  1966 


ASSETS: 


Cash   908900  &    207700  $     10,127.41 

U.  S.  Treasury  Bonds  5,599,400.00 

Mortgages  16,693,560.16 

Railroad  Equip.  Trust  Certificates  1,066,680.04 

Public  Utilities  13,398,858.06 

Premium  36, 621 . 16 

$  36,805,246.83 


LIABILITIES; 

Annuity  Savings  Fund  $  22,851,685.32 

Expense  Fund  11,723.53 

Pension  Accumulation  Fund  9,705,673.56 

Annuity  Reserve  Fund  3,902,287.95 

Pension  Reserve  Fund  333, 876.47 


$  36,805,246.83 


SYSTEM  STATISTICS 
June  30,  1966 


BREAKDOWN  of  MEMBERSHIP  (last  5  years! 


Total 

6/30/62  9,814 

6/30/63  9,741 

6/30/64  10,379 

6/30/65  10,779 

6/30/66  10,934 


Inactive 

Un: 

iversit 

:y  & 

Active 

Custodial 

Units 

1,276 

1,044 

7,494 

1,360 

1,053 

7,328 

1,390 

1,107 

7,882 

1,486 

1,180 

8,148 

1,296 

1,216 

8,422 

These  figures  do  not  represent  the  middle  of  the  school- 
year  peak  but,  instead,  very  nearly  the  yearly  low  point. 

REFUNDS  FOR  LAST  FIVE  YEARS 


year 

number  made 

amount 

1961-62 

1,352 

$   687,404.17 

1962-63 

1,413 

735,581.82 

1963-64 

1,441 

767,804.16 

1964-65 

1,338 

743,109.75 

1965-66 

1,429 

TEACHERS'  DEPOSITS 
Met  Increase  Per  Year 

885,614.19 

1961-62 

$   1,397,938.87 

1962-63 

1,490,117.48 

1963-64 

1,901,303.14 

1964-65 

2,081,386.74 

1965-66 

1,893,803.50 

EMPLOYERS' 

'  CONTRIBUTION  TO  PENSION  FUND 

1961-62 

$   1,576,404.26 

1962-63 

1,675,303.15 

1963-64 

1,883,341.51 

1964-65 

1,997,841.88 

1965-66 

2,131,144.59 

INCREASE 

IN  ASSETS  OVER  PREVIOUS 

YEAR 

1961-62 
1962-63 
1963-64 
1964-65 
1965-66 


2,526,547.47 
2,582,267.89 
3,121,889.33 
3,306,924.47 
3,432,486.85 


Statistics   cont'd 

BENEFITS  PAID  (Pension  only) 

1961-62  $  1,319,160.65 

1962-63  1,438,531.87 

1963-64  1,634,371.59 

1964-65  1,808,536.98 

1965-66  1,986,260.17 

BENEFITS  PAID  (Annuity  only) 

1961-62  $    193,316.25 

1962-63  228,481.28 

1963-64  259,201.82 

1964-65  322,889.10 

1965-66  359,615.79 

Total  Benefits  Paid  June  30,  1937  to  June  30,  1966  (29-Yr.  period)      $  23,770,828.95 
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FHA  &  VA  MORTGAGES 
June  30,  1966 

Servicing  Agent 

Union  Bank  &  Trust  Co.  $  3,395,128.33 

Great  Falls  National  Bank  1,766,819.66 

Montana  Bank,  Great  Falls  1,715,883.01 

Exchange  State  Bank  of  Glendive  1,351,706.34 

St reeter  Brothers,  Billings  1,990,985.48 

1st  National  Bank,  Helena  548,484.28 

Daly  Bank  &  Trust  Co.,  Anaconda  332,714.16 

1st  National  Bank,  Kalispell  14,531.37 

Bennett  Agency,  Bozeman  21,688.50 

1st  National  Park  Bank,  Livingston  42,408.36 

Security  Banks  Trust  Co.,  Billings  1,448,856.81 

Empire  Savings  &   Loan  Association,  Bozeman  75,395.23 

Northwestern  Bank,  Lewistown  231,598.99 

Big  Horn  Co.  State  Bank,  Hardin  121,560.68 

1st  National  Bank,  Glasgow  529,897.88 

1st  National  Bank,  Bozeman  757,310.74 

Bank  of  Baker  658,247.23 

Guaranty  Company,  Billings  1,393,265.56 

1st  Security  Bank  &  Trust,  Miles  City  258,838.61 

First  State  Bank,  Whitefish  38,238.94 

$  16,693,560.16 


Federal  Land  Bank  Bonds: 


U.  S.  TREASURY  BONDS 


June  30,  1966 

Premium 

Book  Value 

Par  Value 

5  1/8 

of  4/20/78 

100,000.00 

100,000.00 

4  1/8 

of  2/20/73 

50,000.00 

50,000.00 

U.  5.  Treasury  Bonds: 


2  3/4 

of  1/1/67 

3^ 

of  11/15/98 

^4 

of  5/15/85 

4i 

^4 

of  8/15/92 

315.00 


200,000.00 

2,867,500.00 

50,000.00 

125,315.00 


200,000.00 

2,867,500.00 

50,000.00 

125,000.00 


Federal  National  Mortgage  Association: 


5  3/8 

of  6/23/81 

5.4 

of  6/23/80 

5.3 

of  4/1/80 

5.35 

of  4/1/79 

5.45 

of  4/1/77 

5.50 

of  4/1/75 

4.7 

of  12/1/78 

4.5 

of  7/1/79 

4  3/8 

of  11/1/74 

300, 
200, 
150, 
100, 
50, 
200, 
200, 
100, 
350, 


000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 


300, 
200, 
150, 
100, 
50, 
200, 
200, 
100, 
350, 


000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 


Federal  Housing  Administration  Mrtge  Debentures: 


3  3/4 

of  9/14/83 

3  3/4 

of  8/2/82 

3  7/8 

of  12/1/84 

4.0 

of  2/2/85 

4.0 

of  10/1/83 

4  1/8 

of  12/29/84 

3,850.00 
13,850.00 

7,350.00 
14,400.00 
14,300.00 
14,150.00 


3,850.00 
13,850.00 

7,350.00 
14,400.00 
14,300.00 
14,150.00 


Federal  Housing  Administration  Mrtge  Bonds: 


Presbyterian  Ministries  Inc. 
Rocky  Mt.  Methodist  Homes 
Channing  House 
Gateway  Manor  Inc. 
Ravern  Park  Apts. 
Walnut  Creek  Manor 


5.0 

of  2/1/03 

25,000.00 

25,000.00 

5.15 

of  7/1/05 

56,000.00 

56,000.00 

5.0 

of  5/1/04 

117,000.00 

117,000.00 

5.0 

of  2/1/90 

100,000.00 

100,000.00 

5.15 

of  4/1/05 

100,000.00 

100,000.00 

5.15 

of  10/1/04 

91,000.00 

91,000.00 

$  315.00   $5,599,715.00   $5,599,400.00 
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PUBLIC  UTILITY  BONDS 


January  &  July 
Carolina  Pwr  &  Light 
Commonwealth  Edison 
Connecticut  Atomic  Pwr 
Consolidated  Edison  Co. 
Florida  Pwr  &  Light 
Florida  Pwr  Co. 
Illinois  Bell  Tel 
Minnesota  Pwr  &  Light 
New  York  Tel  Co. 
New  York  Tel  Co. 
New  York  Tel  Co. 
Nrthn  Illinois  Gas  Co. 

February  &   August 
Commonwealth  Edison  Co. 
Duke  Power  Co. 
Duquesne  Light  Co. 
Florida  Pwr  &   Light 
Illinois  Power  Co. 
Mountain  States  Tel  &   Tel 
Nrthn  Illinois  Gas 
^Irthn  Indiana  Public  Ser. 
Ohio  Bell  Tel 
Public  Service  Elec  &  Gas 
Southern  Calif  Edison 
Southwestern  Bell  Tel 
Southwestern  Bell  Tel 
Southwestern  Pub.  Service 
Tucson  Gas  &  Electric 
Southern  Calif  Edison 

March  and  September 
Lone  Star  Gas  Co. 
Consolidated  Nat'l  Gas 
Nrthn  States  Pwr 
Philadelphia  Elec  Co. 
Public  Service  Gas  &   Elec 
Public  Service  Gas  &   Elec 
San  Diego  Gas  &  Elec 
Southern  Bell  Tel 
Southern  Calif  Edison 
Union  Electric  Co 
Washington  Water  Pwr 
West  Penn  Pwr  Co. 

April  &   October 
Consumers  Power  Co. 
Consumers  Power  Co. 
Delaware  Pwr  &  Light 


June  30,  1966 

Premium 

Book  Value 

Par  Value 

4i 

of 

7/1/94 

150,000.00 

150,000.00 

3i 

of 

7/1/84 

170,000.00 

170,000.00 

4* 

of 

1/1/93 

149,687.50 

149,687.50 

3 

of 

1/1/79 

104,130.00 

104,130.00 

3 

of 

7/1/77 

45,987.50 

45,987.50 

4  1/8 

of 

7/1/88 

302,000.00 

302,000.00 

4  3/8 

of 

1/1/03 

300,000.00 

300,000.00 

3  5/8 

of 

7/1/81 

53,826.00 

52,826.00 

4  5/8 

of 

1/1/02 

3,250 

00 

203,250.00 

200,000.00 

4  5/8 

of 

1/1/04 

1,569 

00 

201,569.00 

200,000.00 

4  7/8 

of 

1/1/06 

100,000.00 

100,000.00 

4  3/8 

of 

7/1/88 

100,000.00 

100,000.00 

3.0 

of 

2/1/77 

50,000.00 

50,000.00 

2  7/8 

of 

2/1/79 

100,000.00 

100,000.00 

5  1/8 

of 

2/1/96 

100,000.00 

100,000.00 

4i 

of 

8/1/92 

594 

00 

100,594.00 

100,000.00 

3  1/8 

of 

2/1/78 

46,250.00 

46,250.00 

4  3/8 

of 

2/1/88 

99,440.40 

99,440.40 

4i 

of 

8/1/89 

50,000.00 

50,000.00 

3  1/8 

of 

8/1/73 

100,000.00 

100,000.00 

5.0 

of 

2/1/06 

1,200 

00 

151,200.00 

150,000.00 

4  5/8 

of 

8/1/88 

9,440.00 

9,440.00 

4i 

of 

2/15/90 

150,000.00 

150,000.00 

4  5/8 

of 

8/1/95 

2,391 

81 

152,391.81 

150,000.00 

4  5/8 

of 

8/1/95 

450,000.00 

450,000.00 

4  5/8 

of 

2/1/95 

100,000.00 

100,000.00 

4.55 

of 

2/1/95 

250,000.00 

250,000.00 

3.0 

of 

8/15/79 

50,000.00 

50,000.00 

4  3/8 

of 

9/1/88 

100,000.00 

100,000.00 

4i 

of 

3/1/87 

49,200.00 

49,200.00 

4  3/8 

of 

9/1/93 

250,000,00 

250,000.00 

4* 

of 

3/1/95 

23,050.00 

23,050.00 

4  5/8 

of 

9/1/94 

2,790 

00 

302,790.00 

300,000.00 

4  3/4 

of 

9/1/95 

50,000.00 

50,000.00 

4* 

of 

9,1/94 

50,000.00 

50,000.00 

4  3/4 

of 

9/1/00 

1,584 

00 

166,584.00 

165,000.00 

4  3/8 

of 

3/1/89 

199,200.00 

199,200.00 

4  3/8 

of 

3/1/88 

100,000.00 

100,000.00 

4  5/8 

of 

9/1/94 

400,000.00 

400,000.00 

4^ 

of 

3/1/92 

850 

00 

100,850.00 

100,000.00 

31/8 

of 

4/1/81 

12,371.66 

12,371.66 

3  1/S 

of 

4/1/81 

100,000.00 

100,000.00 

4  5/8 

of  1  0/1/94 

50,000.00 

50,000.00 

cont'd 


Public  Utility  Bonds,  cont'd 


Diamond  State  Tel  Co. 
Georgia  Pwr  Co. 
Gulf  Pwr  Co. 
Hartford  Electric  Light 
Indiana  Bell  Tel 
Montana  Pwr  Co. 
New  York  Tel  Co. 
Nrthn  Indiana  Pub  Ser 
Nrthn  States  Pwr  Co. 
Pacific  Tel  &  Tel 
Pennsylvania  Electric  Co. 
Public  Elec  of  Colorado 
Southern  Bell  Tel 
Texas  Pwr  •&  Light 
Wisconsin  Natural  Gas  Co. 
Wisconsin  Public  Service  Co. 

May  &  November 
American  Tel  &  Tel 
American  Tel  &   Tel 
Carolina  Pwr  &   Light 
Chesapeake  &   Potomac  Tel 
New  England  Pwr  Co. 
Nrthn  Natural  Gas  Co. 
pacific  Tel  &   Tel 
Philadelphia  Elec  Co. 
Potomac  Electric  Pwr 
Public  Service  of  Indiana 
Public  Service  Gas  &   Elec 
Puget  Sound  Pwr  &  Light 
Rochester  Gas  &   Elec 
Southern  California  Edison 
Southern  Union  Bas  Co. 
Union  Electric  Co. 
Virginia  Elec  Pwr  Co. 

June  &   December 
Consolidated  Edison 
Florida  Pwr  &   Light 
Florida  Pwr  &  Light 
Indiana  Bell  Tel 
Long  Island  Lighting 
Pacific  Gas  &   Elec. 
Pacific  Gas  &   Elec 
Pacific  Gas  &   Elec 
Pacific  Gas  &   Elec 
Pacific  Northwest  Bell  Tel 
Potomac  Pwr  Co. 
Wisconsin  Public  Service 


4  3/4 

of 

4/1/94 

900, 

.00 

50,900.00 

50,000.00 

4  5/8 

of 

10/1/94 

930 

.00 

100,930.00 

100,000.00 

4  5/8 

of 

10/1/94 

100,000.00 

100,000.00 

4^ 

of 

4/1/93 

50,000.00 

50,000.00 

4  3/4 

of 

10/1/05 

1,050 

,00 

51,050.00 

50,000.00 

4i 

of 

4/1/89 

807 

.00 

98,807.00 

98,000.00 

4  5/8 

of 

10/1/97 

100,000.00 

100,000.00 

4ir 

of 

4/15/93 

50,000.30 

50,000.00 

2  3/4 

of 

10/1/75 

200,000.00 

200,000.00 

4  5/8 

of 

4/1/99 

2,610, 

.00 

402,610.00 

400,000.00 

4  5/8 

of 

10/1/94 

1,125 

.00 

101,125.00 

100,000.00 

^2 

of 

10/1/91 

50,000.00 

50,000.00 

4.0 

of 

10/1/83 

96,925.00 

96,925.00 

3.0 

of 

10/1/77 

50,000.00 

50,000.00 

4  7/8 

of 

10/1/90 

100,000.00 

100,000.00 

4  3/8 

of 

10/1/93 

200,000.00 

200,000.00 

4  3/8 

of 

5/1/99 

1,076,000.00 

1,076,000.00 

4  3/8 

of 

5/1/99 

300,000.00 

300,000.00 

4* 

of 

11/1/91 

967 

.14 

100,967.14 

100,000.00 

5i 

of 

5/1/06 

100,000.00 

100,000.00 

4i 

of 

11/1/93 

691 

.87 

200,691.87 

200,000.00 

4* 

of 

11/1/84 

1,569 

.95 

451,569.95 

450,000.00 

4  5/8 

of 

5/1/00 

100,000.00 

100,000.00 

a 

of 

5/1/94 

150,000.00 

150,000.00 

4* 

of 

5/15/99 

100,000.00 

100,000.00 

3  1/8 

of 

11/1/77 

69,600.00 

69,600.00 

4  3/8 

of 

11/1/86 

47,400.00 

47,400.00 

4  5/8 

of 

11/1/93 

50,000.00 

50,000.00 

4* 

of 

11/15/91 

967 

.13 

100,967.13 

100,000.00 

54 

of 

5/15/91 

148,600.00 

148,600.00 

4  5/8 

of 

5/15/84 

50,000.00 

50,000.00 

4* 

of 

11/1/93 

1,457 

.65 

301,457.65 

300,000.00 

4i 

of 

5/1/95 

149,250.00 

149,250.00 

4  5/8 

of 

12/1/93 

2,503, 

.80 

202,503.80 

200,000.00 

5  3/8 

cf 

12/1/86 

99,500.00 

99,500.00 

5.0 

of 

12/1/95 

943, 

.20 

50,943.20 

50,000.00 

4  3/8 

of 

6/1/03 

1,216, 

.00 

301,216.00 

300,000.00 

4.55 

of 

6/1/95 

500,000.00 

500,000.00 

3.0 

of 

6/1/74 

285,000.00 

285,000.00 

4i 

of 

6/1/96 

1,713, 

,00 

301,713.00 

300,000.00 

^2 

of 

12/1/96 

100,000.00 

100,000.00 

5  3/8 

of 

6/1/88 

100,000,00 

100,000.00 

4ir 

of 

12/1/00 

1,260, 

,00 

251,260.00 

250,000.00 

4  5/8 

of 

12/1/93 

725, 

.00 

50,725.00 

50,000.00 

4i 

of 

6/1/94 

100,000.00 
$13,434,523.61 

100,000.00 

$35,665, 

.55 

$13, 398, 858. C6 

5 


Fruit  Growers  Express 

Louisville,  Nashville  R.  R. 

Northern  Pacific  R.  R. 

Chicago,  Milwaukee  St.P&  Pac  4  7/8 

Illinois  Central  R.  R. 

St.  Louis,  S.F.  Railroad 

Louisville,  Nashville  R.R. 

ACF  Industries  Inc. 

Sthrn  Pacific  R.  R. 

Chicago,  R.  I.  &  Pacific  R.R. 


RAILROAD 

TRUST  CERTIFICATES 

Premium 

Book  Value 

Par  Value 

4.65 

of 

7/15/80 

100,000.00 

100,000.00 

4  1/8 

of 

1/1/76 

99,214.00 

99,214.00 

4  1/8 

of 

1/9/75 

98,965.76 

98,965.76 

4  7/8 

of 

2/1/72 

640.61 

45,640.61 

45,000.00 

4  1/8 

of 

8/1/76 

98,657.20 

98,657.20 

4± 

of 

3/15/77 

128,910.78 

128,910.78 

4i 

of 

10/1/74 

99,281.80 

99,281.80 

5  5/8 

of 

4/15/81 

100,000.00 

100,000.00 

4.0 

of 

11/1/74 

196,650.50 

196,650.50 

4i 

of 

11/1/75 

$ 

100,000.00 
1,067,320.65 

100,000.00 

640.61  $ 

$  1,066,680.04 

